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BONDS WORTH BUYING

railroad I
nnmnstt
$10,000

Evansville,
Indianapolis &

Terre Haute Railway
(' First Mortgage

7% COLD BONDS
Due May 1, 1050

Callable at toJ A lot. after Mayt#«
Peeured by a flrat lien on 1.15 mile*
of road at a low rale per mile on an
Important division of the New
York Central System; alao on
larae and Important Industrial
(eroilD.il j at Terra Haute, Indiana.

Moody's rating A

Price 102t2 and Interest
Yield to Maturity
about 6.80%

Raymond M.Smith & Co.
Incorporated

Inrntm^nt Securities
43 CEDAR STREET > TORK

»

CubaCane
Sugar

Corporation
We hare prepared
a letter describing
this Company's
position ajid outIrtnlc

I Copy sent on request.
j

Russell, Miller & Carey
Members N. 7. Stock Bxchmgt
62 Broadway Nov York City

~

i|

Standard Oil
of New York
new stock

Bought.Sold.Quoted

We give and demand New York
Stock Exchange contracts

Jerome B.Sullivan
FOMWK f. /Vfc MUNICIPAL 4 ,

COVBKNMSNT, U U/. P R BOKD3 _/
62 BROADWAY. . NEW YORK

Telephone Broad 7130

J.K. Rice, Jr. & Co. Buy & Sell

Fidelity-Phe'x Ins.
Franklin Insurance
Great Amer. Ins.
Nat. City Bank
Niagara Insurance

J.K.Rice,Jr.&Co.
rhones 4000 to 4010 John. 30 Wall St.. N. T.

i =?i!
Equitable Trust Co.

Nat'l Bank of Com'ce

Gilbert Eliott & Co.
Mnnihrr. »t* York *tork rirhnng.
26 Exchange PI. Bowl. Gr. 0290

J. K. Rice, Jr. & Co. Will Sell
II Kings Co. Ltg. Co.
8% Cum. Preferred
Circular on Application

J.K.Rice,Jr.&Co.
Phonr* 4<*>0 to 4010 .Tolin. Ofl Wiilt flt., N. T.

f=
Amer. Lt. & Tract.

Stock*.Bond*
and Bond Warrant*

H. F. McConnell& Co.
Mrmherg N*io Yorh Nfoch F rrharp*

05 It'way, V. Tel. Bowl. fir. 50H0H I

w» *«'

Bank and Trust Co.
Stocks

McCLURE, JONES A REED
Um+mm nm bra**.

lit >1*4.1/ nmmhrtn

A Stone & Webster
. Invattment SacuritieM

120 Broadway, New York
BOSTON CHICAGO

"A Day of Reckoning
in Mortgage Securities
and a Word of Caution '

Bonklw F ll Kr«. on Rcqueat.
LAWYERS MORTGAGE CO.

I»a N»«»a» ft. 1*4 Montagu, fit.. Bklyn.

EXPECT HAMILTON
> TO HEAD I. & G. N.

Wall Street Men near Official
of San Francisco Road Will

Bo Named President.

T. A. Hamilton, vice-president in
charge of operation of the St. LoulsSanFrancleco Railway Company, Is expectedto take office as president of
the International and Great Northern
Railway some time between now and
the first of December, according to re-

liable information obtained yesterday In
the financial district Bankers Identifiedwith the affairs of the latter road
refused to comment on the report, but
close followers of the railroad situation
expressed the belief that developments
would bear It out.
Regarding the rumor that St. 'LoulaSanFrancisco soon will acquire the

International and Great Northern nothingof a definite nature could be ascer-
"

tained aside from the assertion by bank- ,<

ers that this move was not Imminent
It Is considered significant, however,
that the operating vice-president of the
San Francisco Is expected to take charge
of the development of the I. and G. N.
following tho reorganization of the lattersystem.
A development of Interest announced

> esterday by officials of St. Louis-San
Francisco involved the formation on

that system of a company union which
provides for the repair of locomotives
and rolling stock on a piece work basis.
It is estimated by officials that the
road will save about $200,i<X) a month
as a result of Us settlement with employees.not as representatives of the
national organization, but as workers
for the San Francisco.
A reduction In personnel has been

made possible as a result of the new

rules covering working conditions. The
rules number twenty-four, according to

local officers of the line, and tho resultsthus far since the organization of
the union have been very satisfactory.
The shops of the company are run on

a basis which permits the workers either
to join tho union or not, as they so

elect. The San Francisco road Is understoodto be negotiating with its train
service men, but tfp to the present no

definite agreement covering a new contracthas been signed.

I. R. T. REORGANIZATION
AFFECTS SECURITIES

Consolidated's Shares Down
and Others Up.

The announcement by the Transit
Commission of final approval of the Interboroughreorganization plan was well
received yesterday by the financial oom-

munlty, securities of the companies favorablyaffected showing substantial advances.In the case of the Interborough
Consolidated stock, however, the level
was so low that the secretary of the New
York Stock J'lxchange was forced to
make a special ruling on commissions.
The Interborough Consolidated Corporationis wiped out under the plan.

Following is the text of the ruling by
the exchange:

"The committee on quotations and
commissions has determined that on all
transactions beginning October 9, 1922.
at less than $1 per share and not less
than 50 cents per share In InterboroughConsolidated Corporation stock the
rates of commissions shall be not l»ss
than 3 cents per share to non-members.

cent per share to members if cleared,
' i cent per share to non-members If not
cleared, and on transactions at less than
50 cents per share such rates as may be
mutually agreed upon.
The sale by James Tt. Sheffield,

trustee In bankruptcy of the TnterbormnghConsolidated Corporation, of 339,120
shares of Interborough Rapid Transit
Company stork, pledged us collateral
for $75,170,758 Tnterborough-Metropoll-
tan 4'j per cent, bonds, which was
scheduled to take place yesterday, was
postponed until to-morrow st the requestof the Kmplre Trust Company,
trustee of the mortgage.

MEX PETE NOT TO TAKE
OVER ANY OIL CONCERNS

Doheny Says Daily Output
Was 130,000 Bbls. Recently.
Kdward l>. Doheny, chairman of the

Mexican Petroleum Corporation, stated
yesterday on his return from a. three
monms >sr»non irip 10 aih.^ks mm ms

company had no Intention of taking over
any other oil companies, but that Its
only interest was In increasing Its own
production.

Mr. Doheny further announced that if
the contract entered into between the
Government and the Tan-American
petroleum and Transport Corporation in
California resulted in a profit to the
company this profit would he turned
back to the Government.
Asked concerning a recent statement

that several years ago Mexican Petroleumowned about SO per cent, of the oil
values In Mexico, Mr. Doheny said that
this percentage still holds to the Ivest
of his knowledge. tf» pointed out thst
as of September 15 the co'mpany had
eighteen drilling wells, while the output
of Its producing wells was averaging
180,000 barrels dally.

L.
Ginnoti a co. lxronpohate.
The firm of George B. Gibbons A Co.,

municipal bond dealer*^40 Wall street,
has been Incorporated under the same

name. The officers of the corporation
are the same as the members of the Arm,
and consist of George B. Gibbons, John
W. Pulleyn and Francis p. Gallagher.

Atlantic Refining I'p ITS Points.
On sales aggregating ninety shares.

Atlantic Refining stock advanced yesterdayto 1520. a new high mark and an
advance of 175 points on the day. Since
ten ilavs ago. September 28 to he exact,
Atlantic Refining has scored total gains
of 527 points. At yesterday's high of
1520, the stock stood f>20 points above
the low of the year.

MONEY MARKET.

MONDAY, OCTOBER a.
Renewals... 4(4 Last S
High a Year s high S
Low 4(4 Year's low 3(4

TIME LOANS.
Mixed eellatsrsls. SO day# d'4®414
Mixed collaterals. 00 days 4\
tnitus'rials, 00 days <'4fM44
Industrials. 00 days 414

COMMERCIAL TAPER.
Best nsmea, 4 to d months
Other names, 4 to 0 months 4X

DISCOUNT RATE, RESERVE RANK.
Commercial paper, I!1 flaya, 4; SO to 00

daya. 1. Liberty bonds and Victory nolea, 15 1

daya, 4 Ifi to 00 ilava, 4; bankers' acceptances,15 to 00 days, 4, )
OPEN MARKET RATE.

Call loans a id ac^rptanrca 4».
TUsonunt rates on prima hankers' accept

Slices eligible fnr purchase by Federal Re
serve banks:

Bid Ask nid. Ask
.10 davs .'1% .114 00 dava .414 31,
HO days 3% 3'o 120 days 3", 314

clearing hoi he statement.
Clearing House exchanges. J.'ipo.ooo.ono,

halanres, trtT.Oon.OOO; Federal Reserve rredlt
balances. *04,000,000.

SILVER MARKET.
Official bar alive. In New York, dnmestte, r

09'4e., unchanged; foreign, dOV4o , off Ue.;
London, 35 3-Idd.. off 1-lnd.; Mexican dollar*.62T4c.. uoctaangt4. a

THE Ni

A Bank for jf
the Builders *

of Business *

H. HENT
Establhhe

22 William St., N.Y.
Tel. Bowtin a Green 3940

WE ARE ME
New York Stock Excitant#
New York Cotton Exchange
Chicago Board of Trade
New York Produce Exchange

STANDS
STO
Circular o

MsDss*
mmants ncw yohi

{20 Broadway, N.Y.

pBuy Guaranteed
'A wide selection is

Amount of Loan Rer

$2,250 Ow
2,500 $U

0 10,750 2^
18,000 Ow

Guaranteed First \
from $100 up. Send f

NewYorkTitle and]
135 Broadway, NcwYork 2C

Long Island City Jamaica

ro SURVEY CREDIT CONDITION.!
Head of >Vnr Finance Corporation

to I.oarr for Went To-day.
WximmoTOK, Oct. 9..Eugene Meyer,

Jr.. managing director of the War
Finance Corporation, will leave to-morrowfor a survey of Western credit conditions.He will go first to Albuquerque,
N. M.. to confer with tfrie corporation's
Agricultural loan ngrnry there and make
a special Investigation of the acute situationIn the drouth stricken sections of
the State.
From there Mr. Meyer will go to Ijos

STOCK EXCHANG
Continued from

45%| 12% 42% 41% ..! 900 ITHP
108 V4 92 107% 107% 6 107100 IT s S
129 111 414 121 122V« 7 400 IT S S
63%! 45% f.9 60 3 200 U 8 'j
7m: 60% 66%; 67 2 3000 1,'tnh
23%! 3% 21%. 21% .. 100 Utah
53%! 8®% 46% 47 .. 6100|Vanad
94%! 43 65 65%! .. 400%'a I.
14 6% 13%; 13*4 .. 200[ Vlvau
14% « 13 12% .. 400 Wnbai
35% 19% 33 32% .. 1100 Wnbai
93 66% 91 91% 6 600j Wells
17%| «% 14% 14%' .. 9001Wests
26 13 22 23 .. 900 West
247* 13% 17%' 17% .. 200 Weste
t.4%| 51% 62% 63 6 200 West
04 *0 100% 101 4 200 Westli
65% 40%' 62% 626* 4 1S00 West
12 1107 109% 109%! 71 1200 West
33 26 31 % 31 % 7 900 White
64 35% 50 51 4 300 White
11% 7% 7% 7*, ..1 100 White
21%| 11% 11% !>00 Wick
10 4% 7 7% .. 1100 Wlllvs
49% 24 42'4 43 .. 3500 Willys
60%; 27% 44% 44% .. 600 Wilsor
33%! 25 30 '32 .. 200'Wis C
66% 40 39%' 40%! I 300: Worth
11 6 I 10 10741 11 lOOjWrlgh

Pig dir. tEx rlgtita. JTn acrlp. x
Cash.
NOT©.Odd tot transaction# art n

ales wars tjaada at prlca outside of the
I

I

lW YORK HERALD, 1
.

Service .for
all that is best
in business

jARFIELD
National Bank
Fifth Ave. and 23rd Street

'

ECURITIES
iold for cash or on conservathr#

margin
m.Coffee-Sugar
n and Provisions
!ottonseed Oil
uted for the above commodities

z & co.
J 1856

S5 Congress St.. Boston
Tel. Congress 6176

MBERS OFi
New Yor'a Coffee and

Sugar Exchange, Inc.
(Associate Members)

Liverpool Cotton Asm.

v

lRD oil
CKS
rr request

ELL& CO.
t STOCK KXCHANQK

Tel. Rector 7800

_ j
5 Vz% Mortgages"^"
still available, as:

ital Value of Security
ner $4,000
320 5,000
100 20,000
ner 60,000
(ortgage Certificates
or our booklet II-102.

MortgageCompany
)3 Montague Street, Brooklyn

Staten Island White Plains

Angeles, San Francisco, Cheyenne, Billings,Mon., and Minneapolis to discuss
with the agricultural loan agencies of
tHie corporation the agricultural and live
stock loans made through them, and
confer with representative Western Interestsregarding legislation for the permanentfinancing of the agricultural and
live stock Industries.

nfCI>GIA!V PAVMEUT DCFl.
IVa Bit i nflto v, Oct 9..ravment of

1475,000 of Interest on *19,000,000 of
surplus war supplies sold to Belgium by
the War Department In 1919 falls due
to-morrow.

E TRANSACTIONS
Preceding Page.
I, TT A M 43 4 48*4 42\ 12*4 - %
Iteel 106 I10S14 106*41107% + 1%
Iteel pf. . 122 1122 122 122 . *4
rohacco.. 59V4I 59*41 59*4 59*4 ,,

Copper . 67 67*4; 66% 67 + %
Secur .. 21T4 21*41 21*4 21*4 + *4
Hum 46*4 47*4j 46*4! 46% + *4
C A C... 54 55 54 55 + 2
dou .... 18 13 18 13 . %
sh 12 12 12 12
sh pf A. 32 8264) 32 32
Fargo . 91 91*41 91 91 *4 i. *4
in Md.. 14*41 144' 14 144 . 4
Md 2 pf. 2241 23 224 23
rn Pae.. 17*4,1 17%; 17% 17% ..

Par pf.. 634' 634 62*4 *2% + 4
rig Air n 100 1004100 100
El AM. 62% 62% 62 4 62%
Elec pr. 109% 1 09% 109 % 109% f %
Eng Oil 3I0« 324 814 31%
Motor. 50 4 51 504 5| f %Oil....! 7% 7%' 7% 7% + %

Spon 81. 12 12 II41 114 %
over .. 74' 7% 6% 7% + %
Ov pf..| 44 44 4 41 4 42 1%

1 A Co..! 4541 454 45 45 . 1
entral ..! 32 32 32 32 +1
Pump.. 40 40 W j 40 . 4

t Aero ,| 1041 104 1041 104,. 4
Tart stock, e In stock, t PArt extra.

int recorded tn separate Unas unless
regular range.
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Waihinuw*, Oct. 9..Tnoreaaln* *port*of manvfantnrea but deernaelnir

ahlrmenta of raw material* and fondatufTaIn Auyuat. am ahown tn foreign

0, 1932.

IR CoNSOLIDAT
Cumulative Sinking

Preferred as to both t

Par value of
«--/ .J nrmP»/4

f rrcicncu |SIUV,» m« pnj«ui& 4um Ituj.
at 110% and ac(

Free of Present Norma

eferred Stock now outstanding is

te of 3% par annum of the par valua of
for purchaaa or rademption of Praferra

garding this Preferred Stock, we

Chairman of the Board:

'ION: The outstanding capitalizatioi
Lien Collateral Gold Bonds, was as f<

rst Lien Collateral Gold Bonds due IS
% Cumulative Sinking Fund Preferre
immon Stock (shares without par vain

t

there were outstanding as of July
ase Money Obligations and Income C

iaed and unissued Preferred Stock 456,090
g Gold Notes which have been called for pay
0 July 31, 1922. Assuming the conversion of
ition outstanding would be as follows: Prefer

['he consolidated earnings of the Cor
., Public Accountants, up to and in

1Nrt Earnings Interest. Discount
and Taxes

$16,222,655 $3,030,367
20,524,588 3.832,389
22,670,898 3,069,662
35,580,415 5,192,198
10,785,313 5,633,756

. $105,783,869 $20,758^72
dated net earnings before depreci
ended June 30,1922 amounted to
r other year. For the year ended Dea
es and after reserves to about 5 times
>ck issuable in the event of conversio

m annual dividend requirements on t
the outstanding Five-Year Nc

the redemption of the Five-Year 7 V
:n-Year 7% Bonds. To the extent ths
Preferred and Common Stock, addit:

EQUITY: The outstanding Commo:
equity of about $155,000,000 which

! per share per annum are being paid
31st, 1922, the current assets ol
e funded debt and all other obi
Investment in oil and gas prope
marketing facilities, and in the S
ing Company in which two compa
d Oil Company of Indiana, each c

md gas properties, are alone equc
ock issuable on the conversion of

er the above Preferred Stock for si

$100 per share and accri

The dividend on the Preferred S

s governing rights and preferences of th
reference thereto is r

Blair £>
ICUTT & Co.
}MAN & CO. JANNE

:ements presented above while not guarantee!

United J
4'A%

^pHE NATIOb
receive appli(

issue of United St
of 1947-52 at its 1

The right is
Bank, as fisc<
any subscrif
$10,000 and
Bonds appli«
at any time \

The N:

trade roporta laauad today by tho CommerceT>epartmont.
Kxporte of mamifnrturea for Auruat

e*rre|*ated 1140,000,010, compared with
$l12.000,nnn m Aiigua* a year Tmportaof manufarturra totaled $104,010,

ed Oil Corpc
; Fund Preferred S
Assets and Dividends
charge 11 OH

eemable at the option of the Corporation
:rued dividend.

I Federal Income Tax

listed on the New York Stock E

tha greatest amount of the Issue
d Stock at not exceeding 110 and acci

quote in part from a letter dai

ias of July 31,1922, adjusted to
allows:

Authorised Outstar
137 . . $100,000,000 $50,0
d Stock 100,000,000 1,1
ic) . . 5,500,000 shares 4,1
11, 1922, Equipment Trust Notes, ]
lertificates aggregating $5,068,587.
shares were reserved as of July 31. 1922
ment on November IS. 1922. 11,543 shar<
all the outstanding 712% Notes before
red Stock $46,763,300, Common Stock 4,

poration and its subsidiaries (as c<

eluding December 31, 1921), hav
Income Available Depreciation
fdr Dividend! and Depletion
and Reaervea Reaervea

$13,192,288 $ 8,153,504 $
16,692,199 10.150,175
19,601,236 10,010,772
30,388,217 11,829.637 1
5,151,557 12,038,335

$85,025,497 $52,182,423 %2

iation, reserves and Federal inc
$17,029,591 , which is better than t
?mber 31, 1920 the income before t
i the annual dividend requirements
n of all the outstanding 7j/2% Not«

he total amount of Preferred Stocl
>tes amount to $3,741,064.
-Of TVTrtfoo Virse V\can rv^nrln V\ss 4 1-m ne

7/0 * 'iicxo uttii inau^ ijy laic ac

it holders of the Notes exercise thi
ional cash capital will result therefi

n Stock of the Corporation at ci
ranks junior to the Preferred Sto
on the .Corporation's outstanding

: the Corporation audi subcidi
igations, leaving in effect as th
rties, real estate, refineries, tai
Sinclair Pipe Line Company anc
nies, the Sinclair Consolidated
>wns a one-half interest: the inv
il to more than twice the maxir
all the outstanding Five-Year

jbscription subject to confirms

jed dividend to yield 8%
Stock accrues ffom August 15.

ie Preferred Stock will be furnished o
nade for all details.

Co., Inc.

White,
y & Co. Spencer

d, arc obtained from sources believed to b<

mamtmmmmmmmmmtmmmmmmmammmmmmmmmmmmmmmmmrrn

States of At
) Treasury Bond;
of 1947-52

9

JAL CITY BANK of Ne
nations for subscription
ates of America 4'A% Tre;
lead office and branches.

reserved by the Federal 1
il agent of the Government, t

)tion for an amount in ex

to allot less than the amc

:d for and to close the subsci
vithout notice.

ational City
'

of New York

ooo. a* against 176,000.000 In Augturt,
1921,
Haw material* exported during August

warn 149,000.000, nsnlnat |«6,000,000 a
y»*r **n. Import* for 10* month
amounted to 1110,000.000, eomparsd

r-;

5RATI0N
tock

oo 30 days' notice

;exchange
t any time theretofore

rued dividend.

led October 7,1923, of

give effect to the

idblC
00,000
54,300
94,778 shares

Real Estate Mort*

for conversion of the
ss have been issued in
redemption, the total
308,801 shares.

:rtified by Arthur
e been as follows:

Balance

5,038,784
6.542,024
9,590,464
18,558.580
6,886,778 (clef.) i

12,843,074 ;
ome tax for the "»
he corresponding !
eserves was equal
on the maximum
:s.

i issuable by conile

of the Corpor:privilege of conrom.
irrent quotations
ck. Dividends at jCommon Stock. "

ary Companies !
ic shareholders'
nk cars, marine
i c: l -!_ r i
i uiiiLiair v-ruac n

Oil Corporation i
'estments other '

num amount of
7'/2% Notes. t

if/on at 1

n application, and

Weld & Co.
Trask & Co.

t reliable.

I

uerica
i

w York will
to the new

asury Bonds
n
t

Reserve «

o reject
cess of
sunt of
riptions

a
it

Bank
,sI
r
r
t

.....H.

with 172,000,000 In August of last jraar.
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